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Tho main point of Interest In con-

nection
21K

with yesterday's abort session 63H
on the Stock Exchange was that prices 95
did not move tho way the greater part 4214
of Wall Street 'expected them to. The 127
Street had figured that a gcod many of the 84 H
large traders would take advantage, of 97Sthe double holiday to absent themselves
from the financial until the re-

sumption 1314
of business next Tuesday and 102 V

that, therefore. It would be a comparat--
46Htlvely easy matter to raid the market. The 18

market, however, cpened about where It 58W
left off on Friday and, while It did not 15
malcj much headway In either direction, 2
the general drift of was upward 60 Hagain, with low priced rails playing a 83 Uleading part In the dealings. The Indus, 78
trial stocks suffered somewhat from
profit taking and evening up transac-
tions

87
for over the Week end, but that 112

did not prevent them from displaying noa fractional at the closing.
112HAnother very encouraging feature of 3414the day's trading was the burst of 47strength in the rails, that Is to say In 23

tho low priced Issues. They had ex-

perienced
88

tuch an advance In the last 11
week that a good part of Wall Street 13Hhad convinced that the rail move 10was being overdone. That urgument

19
would have been a very convincing one

10
If it had not been for the fact that rails 26
led the final spurt yesterday In spite of 76
various rumors that were circulated to

34put stocks down. They were Inderal the 70most substantial features of the trad 124V4Ing and It was not at all surprising In
81

view of the fact that favorable progress 50
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things

become

j 105
I 26

In all 127
of 67

Is on
Tuesday. There was some .doubt ex 12
pressed In the lant few minutes con 7
cerning of smooth sail 8

ail lit St. ing for the bill on account of labor op-

position, 10
Av tc V.d St. and It further pointed out 25

Will Kd St by some Interests that there Is a chance 38
for the President theCourt St.. DMyn. vetoing measure. 55
but men In close touch with the 87
situation are convinced that hill Is 116now as good as approved. t 35profit taking, which first appeared 65In the motor stocks In hour of 77Friday's sessloh. was Htlll apparent In

17some directions at the outset. General
37The Railroads

Market

Carries
Decline Rcscrvo

Improvement

We have an
extensive chart ena-
bling ready comparison
of the relative merits
of the more important
railroad securities.

A copy will be sent tree
on request for Chart S-f- f.

MILLER & CO.
MKMnEKS

NEW YORK STOCK EXCIIANOE

EQUITABLE BUILDING

120 Broadway Now York

Equity

Behind This Stock
J We offer the common

stock of a light and power
company which it almost
entirely hydro-electri- c.

It is able to produce
power at about one-ha- lf

the expense of steam gener-

ating
J A liberal sinking fund

provision for bonded in-

debtedness is constantly
increasing the book value.

Par Value $100.

Price 54 per Share

Send for folder

Telephone, tRector 2721

CITY

City of Berlin

City of Leipzig iv2
State of Hamburg

Upward

UNIMPORTANT

Surplus
$8,000,000.

district

prepared

Increasing

companies.

descriplloe

GERMAN BONDS

Denominations, 1,000 Marks
PRICES ON ItEQUEST

Farson, Son & Co.

Members New York 8tock Exchange.

1 15 Broadway, New York

STANDARD

RAILROAD STOCKS

COPPERS

INDUSTRIALS
carried on margin in

amounts to suit.

Edey, Leslie & Sloan
Members of N. 7. Stock Exchange.

Sector 3100. 7 Hroadway, Jf. y,

WATER-FRON-
T Properties,

and Factory Sites.

Floyd S. Corbin, Specialist
TsL till SUr. 10 Wall St, Niv York

FINANCIAL NEWS

AND COMMENT

probability will be made toward
the final passage the rail bill before
trading resumed on the Exchango 104

the possibility

was

railroad
the

The
tho last

Motors was heavy, and likewise were
moBt of the accessory stocka. There was 100

heavy realizing In tho steels and other 3S'
Industrials, but it did not make very 39

much Impression on prices. Tho indus-
trial

25

stocks, In fact, all recovered again 56
at closing along with tho rails, which 42
were the real centre o! attraction. The 1974

most substantial advances occurred In 28
the low priced Issues of tho typo of nock 81

Island In xpito of opposition on the part 81

of the bear contingent, which has not 203
yet bocn able to understand why the 43
railroad stocks should como In for .so 81
much attention at tho hands of specula. 92
tlvrj Wall Street. The day's turnover 170
was very small In comparison with Fri 8
days aggregate transactions. 14

The bank statement was relatively un 11
favorable, but the further contraction In 120
loans, amounting to $32,938,000, was help 14
ful. Surplus reserve declined 115.000,000 24
to JS.000.000. This was accounted for by 16
a loss of cash reserve of member banks 12
In the Federal Reserve Bank, amount' 31
Ing to $23,1 19,000. offset only partially 36
by a shrinkage or moro than J61.000.000 26'
In demand and tlmo deposits. The loss 13
of gold to Argentina plus the withdrawal 66
of Government deposits to tbe new low 159
record of $26,354,000 were the biggest 250
factors In tho unfavorable showing, and 71
factors that are not expected to bo re 87
peatcd during the coming week. The 70
Federal Reserve Bank's ratio of total 93
reserve to deposits and Federal Reserve 34
net liabilities combined declined to the 78
new lrw record of 37.1 per cent, but It 37
Is reported In hanking circles that the 65turn In the Reserve Bank's position has 35come, which. If true, will probably coun 67teract the disappointment over the bank 87statement during tho coming week In
Stock Exchange circles. The foreign 54

exchange market was quiet, with ster 4

ling ofT from the high point of the 13
day. 15

117
31

MONEY AND EXCHANGE. 84
21

CALL MONET.. 7S
Mixed Collateral. I All Induitrlali, 74

Hlrb Wirt 18
Low t I Low 118Last 6 Lit ,
Renewal! t Renews! 29
Tear'a hlrh IS Year'i hlah 30
Year's low Ter low 74

TIME LOANS. 11
Mlird Collateral. I All Induitrlali, 20

Olxtr dan I sutr daya n4 32Ninety (lira S Ninety dan mFour months I Four raoaths it 45
Fire month! s Fire months H 106
Six months r... I aix muntns iu

COMMERCIAL PAPER. 27
Prim, Indorsed BIllilSlx months tatM 20

Recelrsole. other Namea 52Sixty d7........eflti Three to illNinety days M?H months tQt 20
43

CLEARING HOCUS STATEMENT.Clearing IIoue exchange, tTKSOI.WS1' bl. 29
ances, J67.2S2.65S; 'credit Bal-
ances,

25
ll.E71.7M: Federal reserre credit bal. 122ance, $M,915,51S. 179

DOMESTIC EXCHANOB. 22
Boston, par; Chlcaro. par; St. Lonls. J6l 29

15c. discount: Ran Fnnrlira. n. u.i.iIIM per 1 1,000 premium: Cincinnati, ntr' 46
MlnnespoIIs, 10c. premium. 15

SILVER TRICES. 91
Bsr sllrer In New York. II in tins.i. 10

In London. d.. unchanged ; Mexican dollars' 169014c, unchanard. 29FOREIGN EXCHANGE. 46
Prtr.gterllnr nirh. Low. Last ClOM. 65

Demand, 3.V4 I3.3 M.uvj 1..-,- 65
Cables.. J.IWi 3.40H in :.(.; 65Francs
Demand 13.(1 H.87 W.7S 13.3

9
Cables U.M 13. S5 11.73 11.37 75

Mark- s- 6
Demand... l.M 1.01 1.04 1.04 15Cables 1.07 1.01 i.oj 1.07

Normal -Y-esterday's Clo'si 45
rate Demand 72

ot each. or Checks. Cables. 29
4 SC6S Hterllnr .. . .4U4 13.42 35(.1111 Paris . 13.73 11.73
23.1 Marks 1.03

34
i.1111 Delirium 12.17 13.:; 20

China 78
fiontkonr 7!4 91 43Rhanxhal 1 r,i 1.60

19.29 Oreece i 11.50 11.(5 6
44 : Holland 2754 37K 7
ll.lt India 30Bombay 49 4!4
41.14 Japan-Yokoh-ama 57

43 !tf' 60
M.0O Philippine Islands 86

Manila O';. 49H 82Italy . 17 I7.S0
26.10 Scandinavia 40

Stockholm 11.10 11.90 42
Chrlstlinla 17.0 17.M 31
Copenhagen 14. so 14.90 50

Eoutn America
11.41 Itlo 26U

62

Arrentlna (cold) 9tK 9ST4 37
42.11 Buenos Aires.... 43H 41S 55
19.33 Spain 17.5S 17.0) 18
(.1111 Kwltzerland 6 IS 6.21 92101.41 Ururuay 1.03H 1.03K
11.46 Russia (Currency) . 64)

jro rubies 2.75 1.50 56
MO rubles l.:j 2. CO 89TIME HILLS ON LONDOtt

Bankers. Commercial. 29
days tl.37 160 days tl.lfti 94
days 1.33H 90 days 113 114

80
London Money SInrket, 93

Lonpojt, Feb. 21. Bar silver, 82i$d. 20

an ounce. Bar gold, 119s. 6d. Monrfy 76
4 percent. Discount rates, short bills, 33
5 per cent.; fhreo months bills. 6 101

513-- lt per cent, Gold premiums at
Lisbon, 140. .

W
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NEW YORK STOCK EXCHANGE PRICES.

Saturday, February 21, 1920.
1920. 1919.

Day's sales .... .60,150 Holiday
Tear to date 36,435,918 19,510,87

BirT 1 ' Opea-- 1 lllro- - Low.
I Sik. In tl Bain. I est

35 IB Adams Express 34 34 34
42 200 Advance Rumely 40 41 40
75 200 Ajax Rubber 73 74 73

1 600 Alaska Gold M 1 1 1

2 300 Alaska Juneau G M 2 2 2
42 400 AUIs Chalmers lite. 41 41 41

116 10 100 Am Bosch Magneto 116 116 116
2200 Am Can 44 45 44

134 12 400 Am Car & Foundry 132 133 132
44 A 400LVm Cotton Oil 43 43 43
13 80c 6000 Am Druir Syndicate.... 12 13 12

100 200 Am Express 98 09 98
23 1000 Am Hido & Leather.... 22 23 22

107 200 Am Hide & Leather pf. 107 107 107
60 200 Am Ico pf 59 69 58
94 800 Am International Corp.. 94 94 94
94 oo Am Locomotive; 94 94
22 2500lAm Ship & Com 21 22 21
63 400 Am Smelt & Ref 64 64 63
96 100 Am Smelt & Ref pf 95 95 95
42 200 Am Steel Foundries 42 43 42

128 100 Am Sugar Ref 127 127 127
84 10 300 Am Sumatra Too.. 85 85 85
98 300 Am Tel & Tel 97 97 97
60 2000 Am Tobacco Sec... 69 60 69

132 -- 7 13100 Am Woolen 128 133
103 100 Am Woolen pf 103 103 103
47 100 Am Writ Paper pf . 46 46 46
19 300 Am Zinc, L & St.elt 19 19 18
59 1100 Anaconda Copper .. 68 69 58
15 200 Ann Arbor 15 16 15
27 200 Ann Arbor pf 25 26 25
61 200 Associated Dry Goods... 51 61 51
83 74 2200 Atch. Tod & Santa Fe.. 82 84 82
79 200 Atch, Top & Santa Fo pf 78 78 73

300 Atlanta Blrm & Atl. 8 8 8
88 600 Atlantic Coast Line. 88 88 88

113 100 Atlantic Refining pf 113 113 113
152 10 1000 At Gulf & W I 8 S. . 151 152 150
113 3 13200 Baldwin Loco Wks.. 112 113 111
35 4000 Baltimore & Ohio,.., 34 35 34
48 600 Bait & Ohio pf 47 47 47
23 1200 Bethlehem Motors 23 23 23 1

88 4100 Bethlehem Steel B 88 88 87
11 600 Booth Fisheries 11 11 11
13 2500 BkIyn Rapid Transit... 13 14 13
10 1100 Bklyn R T ctfs of dep 10 10 10
23 200 Butterick Co, 22 22 22
10 2200 Butte Copper & Zinc 10 10 10
26 700 Butte & Sup Cop 27 27 25
77 400 California Pack Co 77
34 600 California Petrol a 34 33
71 100 California Petrol pf 72 72 7:

125 looo Canadian Fadfic 123 126 123
81 3200Ccntral Leather 80 81 79
60 600Cerre do Pasco Cop 50 60 50

128 Z400iChandIer Motors 128 128 27
67 4500lChcsapeako & Ohio. 57 68 57
10 300 Chicago & Alton 9 10 971
15 100 Chicago & Alton pf. 12 12 12

7 300! Chi & E I Eo Tr ctfs 7 7
9 200 Chi & E 111 pf Eq Tr ctfs 8; 8 8

10 1600 Chicago at Western.... 10 10 9

26 1100 Chicago Gt Western pf . 25 26 25
39 3800 Chi. Mil & St Paul 38 39 38
66 2500 Chi, Mil & fit Paul pf... 54 56 54
88 1500 Chi & Northwestern.... 87 S5

120 lOOIChi & Northwestern nf. 117 117 117
36 41600(Chl, R I & Pacific 31 35; 31
66 400IChI, R I & Pac 6 p c pf. 65 66 65
78 lSOO'Chl, R I & Pac 7 p c pf. 75 78
17 200ChIIo Copper 17 17 17
37 700 Chino Copper 37 37 37

in lOOlCluett, Peabody & Co pf 102 102 102
3S lOOICoca-Col- a 38 38 38
39 eooiCol Fuel & Iron 39, 39 38
26 2500lCol & Southern 25 26 25
57 200Col Gas & Elec 67 57 57
43 8OOIC0I Graphophone 42 43 42
20 800lCon Interstate Cal Mln., 19 20 19
29 600'Cons Textile 28 28 2S
82 lOOlContlncntal Can 81 81 81
82 2100 Corn Products Ref. 82 82 81
04 12 2600 Crucible Steel Co... 205 205 203
44 600!Cuba Cane Sugar. 44 443 44
81 200 Cuba Cane Sugar pf . . 81 81 81
93 200 Delaware & Hudson.. 93 93 93

175 10 100 Del, Lack & Western. 172 172 172
8 1100 Denver & Rio Grande 7 8 7

15 3100 Denver & Rio Grande pf 14 15 14
1 100 uorno Junes 11 11 11

123 1400 Endlcott Johnson .. 121 121 119
14 4100 Erie .1 14 14 14
24 1600: Erie 1st pf 23 24 23
17 100 Erie 2d pf 16 16 16
15 100 Fed Mln & Smelt..., 13 13 13
32 100 Fed Min & Smelt pf 31 31 31
36 1300 Flsk Rubber 36 36 36
26 200 Freeport Texas 26 26 26
14 200 Gaston W & Wlgmore.. 14 14 14
67 600 General Cigar Co 66 66 C3

162 100 General Electric Co.... 159 159 159
250 12 11200 General Motor Corp.... 251 252 248

73 6 1000 Gen Motor Corp deb.... 73 73 73
89 7 600 Gen M Corp deb 7 p o. . 87 87 87
70 6 200 Goodrich, B F 70 70 70
94 7 600 Goodrich, B F pf 94 94 94
34 50c 200 Gray & Davis 34 34 34
79 7 2000 Great Northern pf 78 79 78
38 600 Great Northern Ore ctfs 37 38 37
66 100 Gulf States Steel 65 65 65
38 100 Hendeo Manufacturing. 36 36 36
68 300 Haskel & Barker Car. . . 57 53 57
87 200 Illinois Central 86 86 86
65 1400 Inspiration Con Cop.... 54 65 54

4 300 Interboro Con Corp 4 4 4!
13 1100 Interboro Con Corp pf.. 12 13 12
18 100 Int Agrl Corp 18 18 18

118 200 Int Han-este- r Co new. . 118 118 117
31 1800 Int Mer Marine 31 31 31
Bal. 1000 Int Mer Marine pf 84 84 83
21 900 International Nickel . . . 21 21 21
78 1800 International Paper 78 79 78
74 100 Inter Paper pf stpd 74 74 74
18 1200 Kansas City Southern.. 18 18 18

120 100 Kelly Springfield Tire.., 120 120 120 120
30 200 Kennecott Copper 30 30 30
30 1.20 1700Keystone Tire & Rubber. 31 31 30
74 300 Lackawanna Steel Co. . 74 75 74
12 200 Lake Erie & Western..., 11 11 114441
22 100 Lake Erie & Western pf 22 22 22
33 600 Lee Rubber & Tiro 32 32 32
46 3 1400 Lehigh Valley 45 46 45

110 200 Liggett & Myers Tob pf, 106 106 106 106
600 Liggett & Myers Tob rta. 16 16 16

27 100 Loews Ino 27 27 27
21 200 Loft Inc :.. 20 20 20
65 200 Loose Wiles Biscuit 62 53 62
45 100 Manhattan Elcv guar... 44 44 44
32 100 Mathleson Alk Works... 30 30 30
31 200 Maxwell Motor 29 30 29
28 100 Maxwell Motor 2d pf . . . . 25 25 25

124 400 Mays Dept Stores 120 121 120 121
180 7400 Mexican Petroleum 180 182 179 179
23 300 Miami Copper 22 23 22
29 2600 Middle States Oil 29 29 29
46 1400 Mldvalo Steel & Ord 46 46 46
15 300 Minneapolis & St L" new. 15 15 15
S6 100 Minn, St P & S S M pf.. 91 91 91
10 3100 Missouri, Kan & Tex..., 10 11 9
17 1000 Missouri, Kan & Tex pf . . 16 17 15
29 11300 Missouri Pacific rT.. 23 29 28
47 2000 Missouri Pacific pf 45 46 45
C5 400 Montana Power 64 65 64
65 200 National Anlllno & Chem 65 55 65
66 100 National Cloak & Suit 65 65 65
10 200 National Conduit & Cable 10 10 10
75 100 National Enam & Stamp 75 75 75

6 200 Nat it ll of Mex 2d pf. . 5 6 5
16 1 100 Nevada Con Copper 15 15 15
47 . 100 New Orleans, Tex & Mex 46 46 46
73 2800 New York Central 72 73 72
30 900 New York, Chi & St L. 30 30 29
38 2 3Q0 New York Dock 35 35 35
35 28800 New York. N H & II..., 31 35 30
2Q 1 1300New York, Ont & West '19 20 19
78 7 . 800 Northern Pacific 78M 78 78 78
43 800 Ohio Cities Gas 43 43 43

"
6 2500 Oklahoma Prod & Ref. 6 5 6
S 200 Ontario Silver Mining. . . 8 8 8

31 600 Otis Steel 32 32 32
60 100 Owens Bottle Co 58 58 58
62 100 Pacific Gas & Electric. 60 60 51
87 8000 Pan Am Petrol & T 87 88 86
83 400 Pan Am Petrol & T B. . . 81 83 81
41 600 Parrish & Bingham 35 41 39
43 1700 Pennsylvania R R 42 43 "

42
31 15500 Pere Marquette 30 31 29
61 100 Pere Marquctto pf 61 51 61
65 400 Pore Marquette prior pf 62 62 62

.38 700 Philadelphia Co 37 38 37
66 6600 Pierce Arrow Motor.... 66 66 65
18 400 Pierce Oil Corp 18 18 18
93 100 Pierce Oil Corp pf 93 93 93
68 100 Pitts, C, C & St Louis.. 54 64 ,64
69 100 Plttaburg- - Coal of Pa. . 56 66 56
90 200 Pittsburg Steel pf 89 89 88
29 3500 Pittsburg & West Va... 28 29 27
54 300 Pressed Steel Car 93 94 93

114 300 Pullman Co 114 114 114 114.
82 100 Punta Allcgre Sugar.... 81 81 81 81
95 100 Railway Steel Spring. . . 94 94 94
20 1350 Ray Consol Cop 20 20 20 20
76 6600 Reading 75 76 75
34 400 Reading 1st pf 34 34 34 34

101 10000 Republic Iron & Steel.., 101 102 100 101

Continued on Column 6 and 1.

GOSSIP OP WALE TTTEEET,

Kind Word for Italia.
If kind worlls will help the rail stocks

1918. they should do extremely well In U10 Im-

mediate341,140 future. Professional Wall Street Yei
22,320,420 Is airly extending Itself In 'digging up

statistics applicable on a tort ot when.
Cloc I Net If and as Issued basis. Practically every
lat- - I Ousts. market letter which went out of Wall Closing.
34 Street yesterday urged th purchase of 96.00

Bid.
41 railroad stocks and bonds at these levels
74 those which did not were the excep-

tion.
9J.30
90.40

1 This advice, of course,. Is contin-
gent 91.202 on tho passage of the railroad bill 90,7641 In lta present form. Merrill, Lynch & 99.60116 fta. K3.V! ''Hlrhr nrlrirt ahnnlil Iia An 92.9245 throughout tho railroad list, and esno- - 90.86133 dally In the low priced rails that have 97.70

43
13 T ai

beon roraTanlzed in tho last few years." 97.66
r wrenn uros. & co, say that many rails

991 ' appear conditionally nttractlva because
23 of Ulr fairly good earnings, others be-

cause
United

107 of their good management and AncloFreacb
58 still others because ot favorable traffic
91 condition. A. J, Johnson & Co. say that 3

6. ,..00
94 on the whole it Is safe to assume that O
21 the rails that were well organized, well
63 equipped and well managed before tho 3
95 Government look them over will be the 1

3... .0042 safest and best mediums for Investment 33
127 or speculation. E. W. Wagner & Co. 31
85 say: "We feel that a majority of the 3
97 low priced reorginlzcd rails' may work 6
59 wiy ocmaterially higher."

132 3
103 "Stop Gold Shipments."

46
18 Here and there throughout the Street
59 tho steady (low of gold abroad from this
16 centre Is viewed with genuine alarm. In
26 this connection one banking firm
51 ' that "stop the shipment of gold"
83 should be the stentorian demand In this
78 country. 'The next likely development,"

8 says this Arm, "la that the Federal Re-
serve88 Board will be compelled to exer
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113 cise greater vigilance relative to gold 0
150 shipments. It Is not neccs.ary at the ts
112 moment to Insist that smaller gold re-

serves
7,, .
(Hi

35 will decrease credits and con-
tribute

3
47 to the process which the Federal 4
23 Reserve has placed In operation. Tho IV
88 bank reserve Is now rather dangerously 3

11 close to a requisite legal minimum. The ft..
I..

13 problem of the world la that of the utll-ma-

10 or possible redemption of paper
22 money, and any further reduction In our 10..
10 total gold supply will surely place us 20..

10..among those nations (and the supposed 31..
7 - rtrongest ones are In this category) who 77

34 aro sorely confronted with this almost Dom

72 hopeless situation. This paper money I931

125 problem Is an Involved one, but we are
1

1931

81 1 sure that even- - business man realizes 3
50 , tho, Inevitable disaster that will surely CbtneseOort

127 - 1 result ir we allow any further pro-
nounced

1

57 depletion of our gold reserves. 1

Japan
10 on this question, wo aro positive, the 8
12 - 2 future prosperity of our country rests." S

7
8 - Loan Contraction.

10.

10
The stock market when It .Japanese

26 4. f. opens on 15

911g
Ss

431j

7234
5..s30...72la

14..S30...72I4

38 lucsuay morning will have to reckon 6
with the effect of an unfavorable bank 465

72lj
Japanese

MJJ,
35. ,a30...r0l4

87
statement, and It la probable that money
rairs on can will De 11 chcr this week117 than the ruling rate of 6 per cent main33 tained uurlnc the last sir days. Conslil

66 crlng that $38,500,000 of United States A.
73 deposits were withdrawn, bringing the Tokyo is
17 Item down to $26,354,000, the lowest 3f
37 point In years, and that the shrinkage in 40.

102 demand ami time deposits combined ex NY33l ceedeel JC1.000.000, the fact that the KiOV
39 Clearing House banks were able to .225 maintain any surplus reserve was some
57 what of a surprise. The actual surplus Am Cot
43 reserve, however, was only 18,071,420, AmTAT

10

20 me decrease or 15.090.740 being ac 1
28 counted for by the of $23,419,000 in
81 casn reserve ot member banks in the
81 Federal Reserve Bank. Not only did the

204 - 2 oanKS lose deposits put gold was with-
drawn44 a; for shipment to Argentina,

31 further depleting cash on hand and In
93 reserve. There Is a prospect that further Blil. I Ask.

172 gold will go during the coming week and 102
8 there Is anticipation in many quarters of

15 1 a stringent position In tbe matter of 15 10making new loans during the week.11 Z3 24
119 3 32 34

14 Ileloir Legal .Minimum. 16 aft
A new ltpn contained In the weekly 29 30

16 ' statement of the Federal Reserve Bank 16 16
13 showed for the first time a ratio of re-

serves
8 8

31 to net deposits after 40 17 17
36 per cent for gold reserve on Federad 82 82
26 Reserve notes In circulation, which Is 40 40
14 below the legal minimum of 35 per cent 97 97

00 ',J The figure at the beginning of yester-
day's

24 24
159 business was 33.9. Tho ratio of 57 57
!50 total reserves to deposit and Federal 42 42
73 Reserve note liabilities combined dropped 88 88
87 rrom 38.9 per cent, to 37.1 per cent, the 118 122
70 latter being a new low record. Appar-

ently
10 10

94 the other districts had depleted 183 184
34 gold holdings at this centre, for the gold

79 settlement fund showed a decrease of 36 36
37 $31,800,000 In the Second District's credit 69 70

balance. At the timesame reserve notes65 11 12
In circulation advanced $8,000,000. While36 --" 23 23
the local reserve bank statement Is un-
favorable,58 1 60 61because of the depletion of86 2 31 31reserve ratios, an officer of the local bank 120 12155 pointed out that the condition of tho

4 twelve Federal Reserve banks as a wholo 66 68
13 1 is the only true criterion of the condi 44 46
18 1 tion of the Federal Reserve system. It 43 50

117 was also pointed out that the local po-

sition
184 186

31 could be helped early next week 9 10

84; by the rediscountlng of bills with other 24 25
"21 reserve banks. In addition the loss in 70 71

78 gold by shipment to Argentina, which 18 19
74 first affects the local reserve bank, can 60 61
18 be allocated elsewhere In tho system. 86 86

The statement showed no Improvement!! 101 101
30 111 'Mtiiirv uuiiunitif,. iiuui ivoilvt. 65 66
30 bank, the aggregate flguro rising from 99 99
74 1 $797,500,000 to $819,400,000. The liqui-

dation
111 112

11 of loans other than those allo-
cated

65 66
22 2 to stock market purposes should 9 10
32 begin to be reflected in on early state-

ment
8 28

46 11 12
26 26

16 X Few Stocks Advance. 51 52
27 Although yesterday's brief 13 14
20 ?j affair was without great Interest and 21 21
53 served only as a period of settling up 54 66
44 commitments over the week-en- here 24 24
30 and there through the list a stocks' 31 32
30 1 displayed pyrotechnic tendencies. The 75 78
25 chief of these was American Woolen, Odd

which was a laggard last week In the
general advance In Industrial stock will be23 prices. Woolen has been held back by this month29 a 'stubborn short Interest, which sud-

denly
Increasing46 lost the whip hand yesterday will bo15

91 O
morning, when a few of the shorts start expansion

10
" ed to cover. The result was a swirt run-

up
April and

In tho price from 128 to 133, of copper16 practically all of the momentum being than at29 1 furnished by purchases to cover short signing of46 accounts. Tho close was at an advance period of65 1
55 of 3 points. Practically all of the existing

other Interest was In the rail depart-
ment,

lead to65
10' In which New Haven, with a gain The price
75 of 3 points, and Chicago, Rock Island to 25

and Pacific, with a gain of 3 points, were mining
6

tho leaders. Practically the entire list operating
46 of rails showed a profit on the day's

72 transactions. According to report, a
30 very healthy short interest Is being
35 1 slowly built up under the rails, which By the
35 3 should accelerate their advance on favor-

able
EndIcott;Johnson

1 news. . will'
about $239.90

43 Liberty llond Loirer. basts of all
Three options5 ' The first Issue of Liberty bonds, the of this8

3 per cent, series, under particu-
larly

their32
68

heavy pressuro yesterday In the Is a share1 brief market session and established the tho balance50 1 at which these bonds
87 - lowest figure, $96, shares of
83 have ever sold. The previous low 01 tnis the balance

WR9 ?9K.30. Thev did not get below divided41
43

3 this figure In 1919. The market for the Since
31 first Llbertys, because of their tax ex-

emption
to

51 feature, which has made them entitled to
62 particularly attractive to Investors, has basis In

37 been always a firm one. Forced sales shall
65 of Beveral large blocks yesterday Is re-

ported
stock,

18 to have been the reason for the of the
93 decline. At the present selling price Lib-

erty
at

64 2 3s yield 3.73 per cent
66 EX
88 2 Copper Outlook.
29 1 In discussing the outlook for copper
94

1
metal, Walker's VTetMy Copper Letter Ogllvlo

Monday
Flour

makes this comment. "Producing Inter Tuesday
ests are playing a saio game, xney real-
ize

Clnn. New
94 that the credit situation does not Continental

Federal
76 warrant the production of a larger ton-

nage
General

of copper sow than can be sold Gray & Davl
currently. Although there were Indlca-- j
tlons a few weeks ago that production United Iron

I would, be Increased somewhat, It seems Keokuk a
I likely now that tho policy of curtsilsaeat Procto A
i

"BONDS jWNEWYORK STOCK" EXCHANGE
Saturday, February 21, 1920.

' 1920. 1919.
$6,970,000 Holiday

to &.V.V.V.V. . .V. ......... ... 5SW1IW00 469,263,000

RANOB OP LIBERTY BONDS.

Sales (In ,

Asked. Yield. 11.000s). Open. High.
96.10 3.73 1,028 3s (1932-47- ) ?6.56 96.60

Low.
96.00

90.70 4.69 38 1st cv. 4s (1932-4?)- .. su.ou 90.30

90.60 4.66 112 2d 4s (1927-4- 2) 90.34 90.C0 90.30

91.40 4.80 67 1st cv. 4s (1932-47- ). 91.20 .9 .30 91.08

90.80 4.92 608 2d CV. 4s (1927-42)- .. 90.80 91.00 90.74

.. lst-2- d cv. 4s ('32-47- ). .. ..
92.94 6.30 1,139 3d 4b (1928)........ 93.08 93.13 92.90

91.00 4.98 944 4th 48 (1933-38).- .. 91.00 91.08 90.94

97.74 6.31 741 Vlc.,49' (1922-23).- .. 97.70 97.70 97.66

97.70 4.30 435 Vle3V l922-23).- .. 97.70 97.72 97.70
' ,t

States, Ferelgn Government, Railroad, Industrial and Other Bonds,

oai4

CltyofLyons

loss

deducting

few
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NEW YORK STOCK EXCHANGE PRICES.
Continued from Columns 3 ond 4.

DlT.I
lln. Sales. I

5.20 1200Royal Dutch Co N Y.
300RutIand R R pf.

. 200 St Joseph Lead
15000 St Louis & San Fran...

400 St Louis & San Fran pf.
100 St Louis Southwestern..
eoo! St Louis Southwest pf..
600 Saxon Motor
700 Seaboard Air Line
200 Seaboard Air Lino pf . . .

74c 600 Shell Trans & Trading. .
5900 Sinclair Consol Oil
8800 Southern Pacific

12000! Southern Railway
400 Southern Railway pf...
100 Stewart Warner Speed.

7000 Studebakep, Corp
300 Stutz .Motor
500 Tenn Cop & Chem

10 2600 Texas Co
100 Tex Co 30 p c pd sub rets

5500 Texas & Pacinc...
600 Tobacco Products
100 Tol, St L & W ctfs of dep

2800 Transcontinental oil.,
400 Tronsue & Wms Steel

2500 Union Oil
10 3100 Union Pacific

4 100 Union Pacific pf
4 100 United Alloy Steel...

3 100 United Drug Co 1st pf . . .
12 100 United Fruit Company.,

100 United Ry Investment.
200 United Ry invest pf...,

2300 United Retail Stores...,
100 U S C I Pipe & Fdry. . .

200 U S Food Prod Corp....
3900 U S Ind Alcohol
6200 U S Rubber

200 U S Smelting. R & M...
17600 U S Steel

500 U S Steel pf
100 Chem

2200 Wabash
4500 Wabash pf A
3800! Western Maryland

S0Q Weste'rn Pacific
MOO Westlnghouse E & M. . .
3900, Wheeling & Lake Erie..
1000 Wheel & Lake Erie pf..

800 White Motor
8300 Willys-Overlan- d

500 Wisconsin Central
100 Worthlngton Pump

lots.

adhered to generally throughout
and the greater part of next.
demand for copper, however,

likely to bring about a general
of productive operations In

May. The statistical position
Is very much stronger now

any previous time since the
the nrmlstlce. One more

big buying would clean up the
surplus supplies and probably

general Increases In production.
of the metal will have to ad-

vance cents a pound before all tho
companies will feel warranted In

at full capacity again."

Endlcott-Johnio- n.

terms of the offer made by the
Corporation, employ-

ees participate to the extent of
each, to be given them on a

In cash or in cash and stock.
are open to the employees

corporation. The first Is to take
participation In cash. The second

of common stock at $100 and
In cash. The third Is two

common stock at $100 each and
in cash. The amount to be

anions empoyes Is f!.505,2J5.
employees and stockholders, ac-

cording the profit-sharin- g plan, ore
participate on a fifty-fift- y

profits after 10 per cent, divi-
dends have been paid on tho com-
mon the approximate net earnings

company, after taxes, may bo cal-
culated $7,460,672.

w

Elk Coal q.TABLE. Mar. 1

pf 1: "
Orl & Tex Pae pf

Oil ljtoo
Mining A pf aif;pt , lii'i

Mc
Internatlonal-dlva- r pf ...11Wednesda- y-

Works, Inl
Dss Moines pf., 24ambl. t pf....

.68

its
,14

up in
.01 lo.02

Ban

8IL

0334
BtLHW Con

Beabd

Hl.h. Clos- - htt
Int. est. est. ing.

102
24 25 24 25
15 15 15 15
24 24 23 23
32 33 32 33
17 17 17 17
28 30 28 30
17 17 16 16

16 17 16 17
82 83 82 82
40 40 40 40
97 98 97 97
23 24 23 24
57 57 57 57
42 42 42 42
89 89 87 8S

122 122
10 10 10 10

184
175 175
36 38 36 37
70 70 69 69
11 11 11 11
23 23 23 23
58 60 58 60
31 32 31 31

119 121 119
67 67 67 67
45 45 45 45
49 49 49 49

185
10 10 10 10
24 24 24 24
71 71 70 70
18 18 18 18
61 61 61 61
85 86 85 86

103 101
65 65 65 65
98 99 93 99

111
60 65 65 65

10 10
28 23 28 28
12 12 11 11
26 27 26 26
51 51 61 51
13 14 13 13
21 22 21 21
55 65 65 55
25 25 24 25
32 32 31 32
78 78 78 78

Horn
iHtt

Mills

lV.fi
Smelt

Clarar

u.jj

Open-- )

O. 151 Feb.

Q. Apr. 1
Wire Wmil

154 Mar. 1
N'orth Amer. Co., q.,
Erie Co.,

Feb.
National

LIcht
rower Eastern

Wisconsin

Non-Speculati- ve

8 InvestiTient
12,970,000

177,377,000 Associated Corp,
First Preferred Stock

Last. Chgs.
Net at par.

96.04
90.70 .40 Authorized. . , $500,000

90.50 Outstanding., $115,000
91.10
90.80 This Stock has recently

paid 23th consecu-
tive92.94 dividend and is

91.00 .02' backed liquid asset
97.70
97.70

over 5250 per share.

Particulars en Repot.

8tL tc Fran
Scries Hallowell'&4 SHU Henry

4 57a
A 5734
7 571a Inttslmtnl Securities

10

3
0

SS
571a I Pine Street, New York

& SanFran
U Telephone John 3456

40 2
1 017s

StLouIaSW
1

4S

521a
10 53

4H

04a

78la'Boutbrc 4s

Southern

St

1st

00

dt

Ixrw- - I

I Change.

102103 103

1

9 9 8 8
1

1

120 120 3

185 183 184 1
175 175

2

121 1

1

185 185 185

101 101

111 111 111

9 9

TJ

DIVIDEND

A

Feb.
Wisconsin-Minnesot- a

A

Ftiiladelphia
Company13

3 i38la
Srabd ALrefla

47
0 4714

BouthPac cv U
101

South
10

l'ac rels
78la

The advance of Pennsyl-

vania10 7,u grade crude oil to ?5.G?

SoPacSFtfMS
14 75 a barrel, the highest in history,

1 73Tg is being materially reflected in
tho earnings of this great cor-

poration.843i
South Ryg-mi- s

3
7 BS

6SI4 This Company has an un-

brokenft 5l8 dividend record of al-

mostS 58I4 34 years and combinei

Term
25

RR Asia the best features of a profit-

ableLis public utility, natural gas
2 and oil business.

UnPac 10-- ts
1 1011a Circular on Rtquttt

UnlonPadOc is
ft 821a

DnlonPac cv 4s
ft

Union Pac ref

USRealty&I is
2.. 7578 Hirsch,Lilienthal&Co.

30 751a
7578 Ucmbtrt X. Stock Zzchanet.

8
D S Rubber Is 61 Broadway New York

1 85
D S Steel sf sJ

6 9714
4 971a
3 0734
1 97ia
tstcrn Elec 5s CONVENIENT BRANCH OFFICES
1 061s MIDTOWN SECTION OF

West 4s

3
2

6

SI79

515s
6II3 New York Stock

ft
1

617s

Exchange FirmsWest Pacific 1st
2 8II4

8134 STOCKS AND BONDS
Wbeel&LEms EOUGIIT FOR CASH OR

3 CONSERVATIVE IIARQIN
Wilson & Co cr

5., Pearl & Co.
HOTEL ST. ANDREW, ffuay 72i

Alain Tl uroaatiav

Sarlorius, Smith & Loaol
SCO 5TH AVE.. W. I2STHST.

HI BROADWAY. Brooklyn.
Main OSUci ; iO Droad

Crawford, Pallon & Cannon
HOTEL ST. ANDREW. Buoy a IU

main umct, 01 uroadicav

Onalicia & Co.
2A EAST 46TH ST.

llatn Office, Droad 3U

A. A. Housman & Co.
WEST 33D

Mailt Office, to Uroad &

Wright, Slade & Hamlcktli
CIRCLE BLDG., 1834 B'teay at 60th

Main Office. 71 Jlnadical

IVassermann Bros.
5tH A V.. Cor. 45th.

240 4TH AV Btt. & I9A Sb.
Main Office, llroadxay

Herrick & Bennett
5IE.42J. HXVanJcrliltAce.

Ralph Dunn, Mr.
Main Ottice. Itroaditav.

Popular
Preferred Stocks

Their Investment
Advantages

Our special letter Pre-

ferred Stocks will interest:

1. Those who wish to obtain Maxi-

mum Income with Safety of

Principal.

2. Holders of bonds and notes who

find their income seriously re-

duced by the Federal Income

Tax. ' -
A copy of this Idler may be

upon request for T4. We

shall oho te to send 0A1

form for recordini your 1920

Investments.

HAYWOOD BROOKS

& COMPANY, Inc.

Investment Securities

149 Broadway, New York

Tel. Cortlandt 8697-8-- 9.

P. 8

Members
New York Stock Exchange
Broadway, Bowling Green 6760

BRANCH OFFICES
Hotel Pennsylvania

7th Ave. 33rd St. Knickerb'r 78S

Thomas Lyons, Manager.

American Circle Building
1834 Broadway Columhus 3233

Daniel I. Bradley, Manager.

Pay
bis. Lots

Write Dept. J.
Apr. 1

Apr. IS (HJSfl'OLM (hapman
Mar. 10 Members Sew York Stock Etchw
Apr. 1 Broadway, New York City

Mar. 10 Uptown Office..... T-- f 'ni
Harlem Office. MO Lenox co. ;

1
nrooklrn Office 1X

lonaers vwra Broaa.Newark .Office

CONSOLIDATED EXCHANGE.

The strength of the railroad shares
was the distinctive feature of yesterday's
trading on the Consolidated Exchange.
Industrials as a whole moved Irregu-
larly and several of them were underpressuro from profit taking with resul-
tant net losses for the day. The latter
with or two exceptions were only
fractional In amount however. The buy-
ing of the railroad shares continued
throughout tho session, that closing
prices In. most Instances werp at the
best of the session. Even the premier
Industrial Issues were, tho tlmo be-
ing at least, subordinated to the car-
riers in the matter of activity.

Atchison, Topeka & Santa Fe gained
1 to 83, Chesapeake & Ohio to 68,Chicago. Milwaukee & SL Paul n
39, closing at 39 Chicago, Rock Island
fe Pacific 3 to 35. Lehigh Valley 1'to 46, closing at 46 New York. New ,
Haven & Hartford 4 to 34, Reading
1 to 76, closing at 76; Southern
Pacific 1 to 98. closing at 98 ; Texas
& Pacific 2 to 38, closing at 37.and Union Paclflo 1 to 120, closing
at 120. United States Steel opened at 99
and closed at 99, having meantlmo
sold dora to 92 ; Republic Ijoii &
Steel sold between 101 and 102, clos- -'
Ing at 101. Crucible Steel
uiany reactionary, cioauiff off points

v

DIVIDENDS.

Stock of
Record.

Corp., of,
Mar.lQ

Co., pf.
24

United Panrboard Co., pf.
1U

Corp. of Am.,
954 pf. '.

lUft.Mar, IS
Pitts. RR. q

1X 2J
Chemical

Jli :$
ana ana

Electric pf..

1918.

Industrials
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